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Exhibil ©

CONCLUSION OF EQUITY INTEREST

Asseis
Applicable Lack of
Aggrogate Markatatsle Marketability Aggregaie Falr Parnar's Pro Pro Rata Falr % Exislting Assel
Walue of Equity Discount Markat Valkue Rata Interast Market Value Contribution
Apolla Maruig émenl, 50 10% 30 30.35% 20 0%
Apalia Management IV, $3,068.001 10% $2,761.920 30,35% 838, 243 0.1%
#Apola Management V. 1200713 15% $10,214,562 30.35% $3,100,119 0.3%
Apacllt Man g emant V1, §100 850 0TE 15% $162,7230.111 30,35% 540,226 845 45%
Apallo Invesiment Management. [} $1.017.345,.253 15% $864,743 485 23.00% $206,873 888 20.5%
Apalln Vahen Management, $54_402 412 15% $54,818,550 26,90% 14,746,150 1.5%
Apallo SUF Management, £274 664 0B 15% $236,868,320 44,00% $104.220,741 10,4%
e, LP* $124,733,627 % 98,785 602 44.00% $43, 905 Jat— 44%
Apollo Asia Management, S44, 4 050 % $26,225.087 44, 00% $15.503,790 1.5%
dsars. §31,566.933 20% §25 353 548 44.00% Sl Hssr— L1%
Apciln Europe Mansgemain, $465 718,781 20% $372,175.033 4d D% 1637575 16.3%
ABernativg Assals F342 440,764 20% $272,052 611 44.00% £120,530, 149 12.0%
Sabdaral §2.574.457,630 3zidaman9ar _fw T2E%
L7¥ L1, 700
Plannad FundsiGooduall "
agatio managemen vi, [l £382.788,941 % $306,229,563 30,25% 62940 550 5.2%
agolio acvizors vil, [l $439,504,477 5% £329628,358 24.64% 581220427 Bi%
apcita EPF Managemen. Il £30,811,354 0% 24 540,115 44.00% $10.845511 11%
P e | 527802732 2% 522242188 44.00% 50,766,562 1.0%
Mew Fund Managoment, LPs 5124677 855 20% 90,742,284 44,00% $43,8B6,605 LE L
hiew Fund Advisors, [l $95,568, 772 30 $70.455,018 A4.00% $33,640.208 3%
S1.107,152, 171 $855 548, 513 $272.320,082 %
Total Assats 53575504 801 $2.096,984 440 $1 100.0%
Liabilities & Equity 450 ,‘ﬂ; P
Total Liabilitios ] E] 50
Total Equity £3,675 604 B0 52996584 440 §1,005,953 658
Total Liabilities and Equity $3,675,504,801 $2.996,984 440 $1,008,983,658
Apgragate Fair Market Valus 2,008,084 440
Pro Rala, Foir Markel Viskee of Ponnes’'s inssnast ' §1,005 953 658
Pro Rata, Fair Market Value of Partner's Interest §1,005,953,658
Concluded Equity Interest of Partner in AMHLP 138T%
Less: nvestiment Company Discount 50% (£50.297 663)
Minorily Mashalssle Vel §655 B5E. 975
Loss: Lack of Markalabilty Déscount 10.0%
Fair Maioel Vals of 33.05% Interest in AMHLP _ %l
Fair Market Valse of 33.57% Interest in AMHLP, Roundad $860,100,000
e arCI nhedd Tl e CarTy 1 IeCOMe curTently pad 1o e rispective Apollo Managemorl company Tgen 10 ha e o Aahvizor anlity.

EFTA00624997



EXHIBIT A-1

APOLLO MANAGEMENT, LP

DISCOUNTED FUTURE EARNINGS
AS OF APRIL 16, 2007
HISTORY PROJECT PROJECT
2006 2007 2008

Adjusted Invested Capital $341,800,000 $119,600,000 $0
Management Fees $6,034,471 50 $0
Operating Expense Ratio Esimate ; 68.6% 0.0% 0.0%
Operating Expenses ($4,137.805) 50 30
Operating Income $1,896,666 50 S0
Margin:
Adjustment
Adjusted Pre-Tax Income $1,896,666 50 50

Tax Rate 42% 429% 42%

Tax $796,600 50 $0
Met Income $1,100,066 50 $0
Days 258 G624
Present Value Factors 11% 1.0000 0.92886 0.8366
Present Value 50 %0
Sum of Present Values g0
Pass-through premium 15% 0
Aggregate Marketable Value of Invested Capital $0
Less: Qutstanding Debt &0
Aggregate Marketable Value of Pariners’ Capital $0
Partner's Pro Rata Percentage 30.35% $0
Discount for Lack of Marketability 10% &0
Pro Rata, Fair Market Value of Partner's Capital &0
Pro Rata, Fair Market Value of Partner's Capital, rounded $0
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EXHIBIT A-2

APOLLO MANAGEMENT IV, LP
DISCOUNTED FUTURE EARNINGS

AS OF APRIL 16, 2007

HISTORY PROJECT PROJECT PROJECT PROJECT

2006 2007 2008 2009 2010
Adjusted Invested Capital® $1,043,700,000 $549,128 201 $0 0 $0
Management Fees* $6,142,871  $3,164,500 $0 $0
Operaling Expanse Ratio Estimale 51.7% 32.0% 0.0% 0.0%
Operating Expenses® ($3,176,672) (%1 012,209) $0 $0
Pre-Tax Income $2,966,199 352,152,291 0 50
Adjustments ’ 50 $0 £0 $0
Adjusted Pre-Tax Income © $2,966,199 52,152,291 50 50
Tax Rate 42% 42% 42% 42%
Tax $1,245 B04 $503 962 0 30
Met Income $1,720,385 $1,248,320 $0 50
Horizon Value (Gordon Growth Model)*
Days 259 G24 989 1,354
Present Value Factors 0.8346 0.8496 0.7724 0.7022
Fresen! Value £1,607.891 $1,080,632 $0 50
Discount Rate: 10%
Sum of Present Values 32,668 522
Pass-fhrough premium 15% $400,278
Aggregate Marketable Value of Invesied Capital $3,068,801
Less: Outstanding Debt $0
Aggregate Marketable Value of Partners' Capital 33,068,801
Partner's Pro Ralz Percentage 30,35% £0831,381
Discount for Lack of Marketability 10% 1593.13-1!]
Pro Rata, Fair Market Value of Pariners Capital 3838 243
Pro Rata, Fair Market Value of Partner's Capital, rounded $840,000

Mmmﬁmﬂsmmbrmymem
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EXHIBIT A-3

APOLLO MANAGEMENT V, LP
DISCOUNTED FUTURE EARNINGS

AS OF APRIL 16, 2007
HISTORY PROJECT PROJECT _ PROJECT _ PROJECT PROJECT
2006 2007 2008 2009 2010 2011

Adjusted Invested Capital® £1,808, 400,000 $1,694.200,000 $984 976667 $593,497619 $150,000,000 30
Management Fees® $13348 875 $11,376,706 £6,653,302 $3,619,674 5843750
Operating Expense Ralio Estimate 51.7% 32.0% 36.1% 41.9% 32.3%
Operating Expenses® ($6.903,123)  ($3638,995)  ($2,400520) ($1,516,158) ($272.830)
Pre-Tax Income ; $6,445 752 L ETAR $4,252,782 $2,103,516 3570920
Adjustments 50 g0 30 30 30
Adjusted Pre-Tax Income $6,445 752 $7.731. 11 $4 259 T2 $2.103,516 $570.920

Tax Rate 2% 42% 42% 42% 42%

Tax $2.707 216 $3.245 839 $1,786,168 $8B3.477 F239.78T7
Net Income $3,738,536 $4.487.872 $2.466.614 $1.220,040 $331,134
Days 289 624 989 1,354 1,719
Present Value Factors 0.9407 0.8630 0.7918 0.7.264 0.6664
Present Value $3.516,7T11 $3,873.081 51,952,948 3886211 $220,668
Discount Rate: Q%
Sum of Preseni Values $10,449 678
Pass-through pramium 15% 51,667 452
Aggregate Marketable Value of Invested Capital $12,017,131
Less: Quistanding Debt 30
Aggregate Markeiable Value of Pariners’ Capital $12.017,13
Partner's Pro Rata Percentage 30.35% $3,647,198
Dizcount for Lack of Marketability 15% {3547 080)
Pro Rata, Fair Market Valee of Pariner's Capital $3.100,119
Pro Rata, Fair Market Value of Partner's Capital, roundad £3,100,000

“Bazed on projections provided by managamen
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: EXHIBIT A-3

DISCOUNTED FUTURE EARNINGS

AS OF APRIL 16, 2007
HISTORY PROJECT PROJECT PROJECT PROJECT PROJECT
2006 2007 2008 2009 2010 2011

Adjustad Invesied Capital® $1,601,000,000 $6,802 600,000 $9,051,250,000 $8,470,508 333 55,951,797 17 $1,200,000,000
Management Feas® $120,175.978 S62.470, 081 $81,660,872 £50,332.530 $322 543,613
Transaclion And Monitoring Fees® $357 282,000 $144,000,000 $0 30 30
Broken Deal Fees® (534,534 581) ($17,481 Z88) 50 0 50
LP Rebate* (5219, 468 245) (586,032 724) 80 30 30
Mel Transaction and Monitoring Feas $103.279,174 540,485 988 50 50 50
Total Management Fees and Nel Transaction and Monitoring Fees $273.455.152 5102 856,069 $61,650,872 $50.332,530 522,943 813
Operaling Expense Ratio Eslimate Z7.0% 3205 B1% 41.9% 32.3%
Opemating Expénses” $82 148 780 $16,881,910/ $22 247 321 $21,082575 $7.418 800
Pre-Tax Income $161, 308,372 $02.974,158 $39,413,552 520,248 855 515,524,713
Adjustments 50 0 30 50 $0
Adpssted Pre-Tax Income $181 308,372 $82.974,158 §$38,413 552 520,248 855 515,524,713

Tax FRale 4% 42% 42% A% A%

Less; Tax SAT 740,516 $34 B45 147 $16 653, 082 $12,284 581 $8 530 380
Mat Income $93,558,856 $48,125,012 $22,858,850 $16,964,974 $9,004,334
Harizan Value (Gordon Growth Model)”
Days 259 624 o089 1,354 1,718
Present Value Faclors 1.0000 0.8407 0.8830 0.7818 0.7264 0.0854
Present Value $83,009,078 $41,532.390 $18,089 357 $12.322 995 56,000,510
Discount Rate: S
Sum of Presant Values $106 B84, 329
Pass-through premium 15% $24,804 £48
Aggregate Marketable Value of Invested Capltal $190,858,978
Less: Outslanding Debt —
Aggregale Markelable Vakse of Pariners’ Capital §190,658 878
Parners Pro Rata Percantags 30.35% $57,925.700
Discount for Lack of Marketability 15% (38 GBE,B55)
Pro Rata, Fair Marke! Value of Partner's Capital $48,236 845
Pro Rata, Falr Markst Value of Partner's Capital H‘B.M.W{

“Bused on prapcbons prowced by manapiaant
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APOLLD INVESTMENT MAMAGEMENT, LF

DISCOUNTED FUTURE EARNINGS
AS OF APRIL 18, 2007

EXHIBIT A-E

HISTORY PROJECT PROJECT PROJECT PROJECT PROJECT
20086 2007 2008 2009 2010 2011 HORIZOM
Aosets Under Managament {June 30 $2.600,000,000  $3.450,000,000 $4,300,000,000 $5,150,000,000 $6,000,000,000
Assets Under Management [Decamber 31) £2 175,000,000 53,025 000,000 $3875000,000 %$4,725000,000 $5575000,000 56425000000
Levarage 33.0%
Unlevaraged Assats Under Managemeni (June 30) 1,054 BBT 218 $2.593 984 DE2 53,233,082 70T $3.872,180,451 $4.511,278,195
Management Feas 2.0% $52.000,000 $60,000,000 $8@.000,000 $100,000,000  $120,000 000
Yield on assets 12.0% $312,000,000 $414,000,000 $518,000,000 $818,000,000 $720,000,000
Otther expanse GiA (51,000,000} (52,000,000)  ($3.000,000)  (54.000.000)  (85,000,000)
Cost of debt B.4% ($41,267.218) (354, 7B4,062) (568,282,707 ($81,780.451) (595.278,105)
Gross camy 20.0% $43,542 558 S57843008  §71,743459  $8S.B43.000 509,944 381 560,844,361
Managemend Fees $52 000,000 $69,000,000 586 000,000  $103,000,000  §120,000,000 120,000 000
Tolal Fees $68 542 556 S126843.008 S157 743459 5188843910  32710,944,367 $210.944,361
45% 45% 45% 45% 45% A5%,

Less; Operating Expenses §42,084 150 989,353 70,684 656) (584 979, 756) 874, 8,574,086
Pre-Tax Income 552 548 406 568,653 854 66,758,602 $103.854,150 $120,989,308 £120,960,323
Adjustment
Adjusted Pre-Tax Income $52 548 406 $69 85D 854 86,750,802 S$103.884,150 S$120,989358  $120,969,398

Tax Rate A2% 42% A2% 42% 42% 42%

Tax 070,331 20254 5 38 43 3.622,943) 50,807, 14 50 807 14
Mel Income §30,478,075 540,300,119 $50,320,163 $60,241,207 $70,162,251 $70,182,251
Horzon Value (Gordon Giowih Model)® §1,002 387 409
Discount Rate: 10.0%
Long-Tem Growth Rate: 3.0%
Days 259 624 QEY 1,354 1,719 1.718
Preaent Value Faciors 0.9345 0.8496 07724 0.7022 0.8363 06383
Present Value 528,484,089 $34,324, 753 $38,B6T 345 542 300,336 544 TAT 929 $660,022 380
Sum of Present Valoes 2007 Multiples _
Aggregate Fully Marketable Minarity intanest $847 7E7. 711 % of ALUM MVICRev MVICIOp Inc
Pass-through premmum 20.0% £169,557 542 $2800,000,000  $95542 556 552 548 406
Aggregate Markstable Value of Invested Capital $1,017,245,252 39,13% 10.8 16.4
Less; Dutstanding Debt $0
Aggregate Markatable Value of Partners’ Capital $1.017,345,253
Partner's Pro Rata Perceniage 23, 90% 5243145515
Discount for Lack of Marketasbilty 16% (536,471,827)
Pro Rata, Fair Market Value of Pariner's Capital 5$206,673,688
Pro Rata, Fair Markat Value of Partners Capital $206,700,000

* Cordon Growth Madel [Horizon Nat Income x (1+growth rate) / (capitalizabion rate + exira risk]]

EFTA00625002



fsets Under Managament
Class & Assets (VIF)

Management Faes

Operating Expense Ratic Estimate
Oparating Expanses
Pre-Tax Income

Adjusiments

Adjusied Pre-Tax Income
Ta Rabe
Tax

Met Incarme

Horizon Value (Gordon Growih Modal)*

Dy

Present Value Fackors
Prasent \Vake
Discount Rate:
Long-term growth mie:

Sum of Presenl Values

Pass-thru Premium

Aggregate Marketable Value of Invested Capital
Less: Outstanding Dabt

Aggregaie Marketable Value of Pariners’ Capilal

Partner's Pro Rata Percentage

Discount for Livck of Maskstabdity
Fro Rata, Fair Marke! Value of Parner's Capital

EAFIBI A-S

APOLLO VIF MANAGEMENT, LP
DISCOUNTED FUTURE EARNINGS
AS OF APRIL 18, 2007

HISTORY PROJECT PROJECT PROJECT  PROJECT  PROJECT
2006 2007 I00E 2008 2010 2011 HORIZON

$456,000,000  $500,000,000 $663,000,000 $732,615000 $809.830.575 $864 541,230

1.5% 59,000,000 $8,945,000 §10,088,225 $12,142,094 $13418,118  §13.418,118
45% 45% 45% A5% 45% 45%
as0 475.250 54,945,151 $5 464,302 $6.038,153 $6 038,153
£4,950,000 55,408,750 56,044,074 66787 §7.3709,965 §7.379,065
30 50 30 0 30 50
$4,950,000° £5,468,750 55,044,074 $6.676,701 57378260 57,370,
42% 42% 42% 42% 42% A%

32,073, 297,
52,671,000 $3,172,455 53,505,583 $3,873.847 $4,7680,380 34,280,380

62,982,731
258 B4 939 1,354 1.719 1,718
09348 0.8456 0.7724 0.7022 0.6383 0,638
$2683252  S2695448  S2707700  S2720008  S2732372  $40.204.8%7
10%
3%
$53.743,677 2007 Multiples __
20% __ $10.748.735 % of AUM MVIC/Rey  MVIG/Op Inc
A2 $600,000,000  $9,000000  $4,950,000
50 10.75% 7.2 13.0
64 ABZANZ

26.90%  $17.348458

15% 2,602,260
514,746,190

Pro Rata, Fair Market Valus of Partner's Capital, rounded

$14,700,000

Flawed G0 MaASQomHe prigdons
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EXHIEIT A-T

APOLLD SWVF MANAGEMENT, LP
DISCOUNTED FUTURE EARNINGS

AS OF APRIL 18, 2007

HISTORY PROJECT PROJECT PROJECT PROJECT PROJECT
006 2007 08 20049 2010 2011 HORIZON

Assets Linder Management - SUF* 600000000  51,000000000 $1537000000 1797365000 S7 096080475 $2 451 363,770
Aasels Linder Monagomant = S0MMA" $400 000 000 §400,000,000 800,000,000 S800,000.000  $1,000,000.000 51200000000
Managamant Fess-5YF* 2.0% 518,625,000 $26,040,000 334,682 Ta0 840,544 489 547,354,713 47,354,713
Managarnmen Fees - SOMA 1E% $3,400,000 57,500,000 £10,800,000 513,300,000 515, 800,000 515,800,000
Total Managament Foes $23,035,000 §37,240,000 S48 407 TOO 853 na4 450 583,154 713 363,184 12
Oporating Expense Raks Estimabe™ 45% A5% 45% 45% 45% a45%
Oprecating Expenses (510,361,250 (518,758,000 20 467 215 224, 230,004 (328.419.621) 6419621
Pre-Tax Income 512663750 $20.482 000 525,015,485 829,614,452 §24, T35 062 §34_T25 062
Auljustement ] 50 &0 &0 50 1]
Adusted Pro-Tax Incoma $12.083,750 820,482,000 25015485 520614452 34,735,092 534,735,082

Tax Rate 2% 2% 4% 42 42% 43%

Tax (55, 318.775) (38,802 44 (£12.438.070) 314,508, 734 514,588 739
Nel Income 57,344 075 $11,879,560 514 508881 17,176,382 520,146,353 £20.146.353
Horizon Yalue (Gosdon Geowth Model)* §2065,430,200
Days i} 2585 624 o] 1384 1.8 1.719
Prasent Valee Factors 1,0000 09345 [N ] 07724 0732 0UE383 06383
Present Valse £5,864 652 $10,0:03 363 511,206,752 512,060,259 S12.860383 $189,231,354
Discoun Fae 10%
Lang-Tanm Gravws L
Sum of Prezeni Values 5242 31T 463 2007 Mulliplas
Panss-hru Premium 15% $36.347.810 e of AUM MWVICIRE MWVICIOP Ine

Aggregate Marketable Value of Invested Capital 5278 ,BES 083 $1,000,000.000 523,025,000 512,683,750
Loss: Dutsianding Dot 50 17.9% 12.1 220
Aggregale Markalable Value of Partners’ Capital 5278665 082
Pariner's Pro Rala Percentage 4% S122.612 608
Discounl fof Lack of Morkelabiity 15% 516,391,855
Fro Rata, Far Markel Value of Parinec's Capital 104,220,741
Pro Rata, Fair Markat Valua of Partner's Capital, rounded $104_200, 000

“Baged on Mansgemen Prof chént, hackales SOMA
“Begiing i 2000 Managa e WU BTSN wil w0 bo desked Fem Claas § ossen, Wik ave & mangesan e o |, 79
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EXHIBIT -3

APOLLO ASIA MANAGEMENT,

DISCOUNTED FUTURE EARNINGS
AS OF APRIL 18, 2007

History Projected Projected Projected Frojected Projected
20046 2007 2008 2008 2010 2041 HORIZON
Assels Under Management (Juna 30)° $200,000,000  $300,000,000  $380,000000 $432.000000 $518,400,000 $622,080,000
Growth in Assels 50.0% 20,0% 20.0% 20.0% 20.0%
Asseis Under Management (December 31)" §320,000,000  §396,000,000 $475.200,000 S$570,240,000  $684.288,000
Leverage 33% :
Unleveraged Assets Under Managemant (Jumne 30y 5225 563,910 3270678692 324,812,030 £389,774,436 S487. 720,323
Management feas 1.50% $4,500.000 $5,400,000 $6,480,000 §7.776,000 £6,331,200 59,331,200
Operating Expense Rabo® 45% 45% 45% 45% 45% 45%
Operating Expenses (52,025.000)  ($2.430,000)  (52.016,000)  ($3.490.200)  (54,199040) (54.189.040)
§2. 475,000 $2,970,000 §3, 564,000 $4,276.800 $5,132,160 55,132,160

Adjustment
Adjusied Pre-Tax Incoma $2.475,000 £2.970,000 $3,564, 000 §4,276,800 $5132. 1860 35,132,160

Tax Rate 42% 42% 47% 47% a42% 42%

Tax (51,039, 500) (81,247 400) (81,496,880 ($1,796,256) ($2,155,607) (§2,155,507)
Net Incoma $1,435,500 $1,722 600 52067120 52 480,544 $24978,851 32,976,653
Horizon Value (Gordon Growth Model)” 47397472
Discouni Rata 10%
Long-term growth rate 3.5%
Days 258 624 988 1,354 1,719 1,719
Prazent \Value Factors 09346 08458 0.7724 0.7022 0.6383 06383
Present Valee 1,341,626 1,463 582 1,596 646 1,741,745 1,900,140 30256078
Sum of Present Values 538,208 877 2007 Multiples
Pass-thrausgh premium 15% §5.744,982 %% of AUM MVICTRey MVICIOp Inc
Aggregate Marketable Value of Invested Capital $44,044,859 $300,000,000  $4,500,000 52,475,000
Less: Ouistanding Debi - %0 14.7% 9.8 17.8
Aggregale Marketabla Value of Partners’ Capital 544,044 559
Partner's Pro Rata Percantage 44% 519,379,738
Discount for Lack of Marketability 20% (§3,875,948)
Pro Rata, Fair Markel Value of Panner's Capital $15,503,790
Pro Rata, Fair Market Value of Partner's Capital, rounded $15,500,000

“Easmd an managemen riecions prowios o Emgeg
Gardos Growih Model Homzon Valve = (honzon nef income = {1 + lng-ferm qrowth rade)) f (oéscou rale - lang-ierm geowdt mie)
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Assats Under Management (June 30)°
Assats Under Management (Decamber 31)*

Lewarags
Unleveraged Asseis Under Managemant (Juna 30}
Managemani Fae

Yiald on asseta®
Omher expense GRA
Cosl of dabd

Grons camy*

Total Revenues
Operating Expenses
Adjusimants
Adjusted Pre-Tax Income
Tax Rabe
Tax
Het [ncome

Haorizon Value (Gordon Growth Model)™

Days

Prasent Value Faciors
Fresent Value
Descount Rabe:

Long-term growdh rate;

Sumn of Present Values

Aggragate Value B/Adjustments

Pass-thiu Premism

Aggregate Markstable Value of Invested Capital
Less: Outstanding Del

Aggregate Marketable Valse of Partners’ Capital

Parners Pro Rala Percentage

Discount for Lack of Marketability
Pro Rata, Fair Market Valee of Partnes's Capital

L | | T |

B |

=ee, |

| PR

/ O EUROPE MANAGEMENT, LP
DISCOUNTED FUTURE EARNINGS

Bau | [ S|

| .|

EXHIBIT &-11

AS OF APRIL 16, 2007
T HISTORY PROJECT PROJECT PROJECT PROJECT PROJECT
2006 007 2008 2008 2010 2011 HORIZON
£250,000,000  $500,000.000 51,000000000 $1,500,000,000 $2,000,000,000 3$2,500,000.000
£750.000,000 £1,250,000,000 $1,750.000,000 $2,250,000,000 $2,750,000,000
50,0%
$333,333,333  $666666 867 51,000.000,000 $1.333,333,333 $1,666,666,667
2.0% $10,000,000 $20,000,000 §30,000,000 $40,000,000 $50,000,000  $50,000,000
12.0% $312,000,000 $414,000,000 $516, 000,000 $618,000,000 $720,000.000
{£1,000,000) {%2,000,000) (53,000,000) (%4.000,000) (§5,000,000)
6.4% ($41,207.218)  (§54.784,962)  (368,282.707)  ($81.7B0451)  (SU5.276.195)
20.0% 43 542,556 $57,643,008 §71,742.450 585,843,910 $99,944 361 599,944 361
§53 542,556 S§TTB43.008  $1041.743459  $125843910  $149,944361 5149,944.361
45.0% (524,004,150)  ($34,939383)  (3457B4.556)  (3568,828.758) (S67 .474,962) (567474 982)
T 529,448,408 $42,703 654 $55,058,902 69,214,180 $82 460,308  B82.460,358
2% 42% 42% 42% 42% 42%
; §29,068.943) L
17,080,075 524 76B,118 552 456 163 540,144,207 47 B32 251  $4T.B22.2%1
%521,119,T88
259 824 984 1,354 1,715 1,718
1.0000 09169 08114 o.7181 05355 0.5824 0.5624
515,661,231 520,007 901 §23, 308 485 $25,510,776 $26 899,435 $293,062.270
13%
4%
§404 538079 2007 Mu 5
15% 560,880,712 af AUM MVIC 10p Ine
$465,218,791 $500,000,000 553542556 $29 448,406
50 §3.0% 8.7 15.8
$485 218 701

44%  5204,686.268

20% __ ($40,838,254)

$183,757.015

Pro Rata, Fair Market Value of Partner's Capital, rounded

$163,800,000

“Eagad o proyect

R &y geTant

= (orden Gronth Model [Morizon Nel incame x [1+gewih rale) f fdacount rafe - long-harm greswih refe ]
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New imvested capial
New [everage
Mew imvested capital with leverage

Total invested capital
Total invested capstal with leverage

Aszets Under Managamant {June 30)
Assets Under Management (December 31)

Management Faes

Transaclions Fees

Talal Feas

Operating Expense Ratio Estimate
Operating Expansss

Pre-Tax Income

Addjugtmant

Adjusted Pre-Tax Income
Tax Rate
Tax

el Income

Harizen Value [Gosdon Growth Model)*
Discount Raje:

Long-Temn Growdh

Days

Present Value Faciors

Present Valus

Sum of Prasent Values

Pass-thru Premium

Aggregate Marketable Value of Invested Capital
Less: Outstanding Debl

Pariner's Pro Rata Parcentage

Digcount for Lack of Marketabdty
Pro Rats, Fas Marost Parner's Capital

Ll

i

1.25%

13
4,0%

44%

Z20%

& N N M N M

|

a2 &

EXHIBIT A-12

APOLLD ALTERMATIVE ASSETS, LP

DISCOUNTED FUTURE EARNINGS
AS OF APRIL 16, 2007
HISTORY PROJECT PROJECT PROJECT PROJECT PROJECT
2006 2007 2008 2008 2010 2011 HORIZON
$331,000,000 ST7F036B571  S564.465714 5580360000  $560,360.000  $609,645.714

$A0.307B57 5141116439  $145080000  $145,000,000  $152,411,429
= =0 30 50 30 30

Pro Rata, Fair Market Pariner's Capital, rounded

$893 THZEET $1.445731298 $1096248077T8 $2,341,101.520 $2.507.378.426
5974,085.714 $1.56_4.5?E]2‘ﬂ- $2,313,333.295 $2,795,555,883 $3,023,056,680
$231,000.000 5601020465 $1,5094,323,126 52,678,781.562 $3679.702.173
$250,733.760  $1,113,316,803 $2,151,410.265 $3,267,252.327 §3,967.224.268
56,648,045 521,887.253 §36.083.321 40,684 206 §57,083,006  §57,003,008
546,106,774 $37.332.471 538422108 538,263 284 40,447,050 540447 050
52,754,810 59,229,723 74,515,420 87,977,481 97,540,056 87,540,056
45% 45% 45% 45% 45% 45%
736 668 $28 653,375 $33,531,943) 5AG AT 2] 026) ($43.893 025
529,015,150 576,348 40,983 486 £48 3BT 620 $53,647,031  $53,647 031
50 50 50 30 30
529,015,150 32,576,248 540 963 486 548,387 620 $51.647.031  $53.64T7.01
42% 42% 42% 429% 42% A2
12,185, 13 517,213,064 $20,322. 800 $22 531,753 531,753
168,828 78T $18, 804 202 $23,770,422 $28, 084, 820 §31,11527T8 $11.116.3278
§3569,554,321
259 624 1] 1,354 1.719 1,718
09169 08114 07181 06355 05624 0.5524
515430818 515,331,621 $1T.088,316 £17.834 586 $17.408,307 S$202.202 656
$285,367 304 2007 M
57073461 S of ALIM MVIC R nc
$342 440,764 £231,000 56,548 045 529,015,150
30 148 24% 51,5 11.8
5342 440,784
$150,673,536
0,134, 787
$120,539, 149
§120,500,000

e ————
= Garden Geowih Model [Hodizon Met income x (1+growth rate) / (capitakzation rate + exira risk])

ol

EFTA00625007



APOLLO VALUE ADVISORS, L

EXHIBIT A-1

DISCOUNTED FUTURE EARNIN
AS OF APRIL 18, 2007
HISTORY PROJECT PROJECT PROJECT PROJECT PROJECT
2006 2007 2008 2009 2010 2011 HORIZON

ALK {JUNE 30) FUND 456,000,000 937,931,034 1,371,250,000 1,614,250,000 1,897,951,108 2,227 833,227
AUM (DEC 307 FUND 0 1,113,793,103 1,474,003,750 1,735,478 261 2 040,134 357 2,394,954,011
Carry 0 9,600,000 11,200,000 18,400,000 25,200,000 22.400,000 22 400,000
Total Fees ] 9,600,000 11,200,000 18,400,000 25,204,000 22 400,000 22,400,000
Operating Expense Ratio Estimata 45% 45% 45% 45% A5% A5%
Operating Expenses 0 {4, 320,000} (5,040, D00 (8,260,000) {1 1,340,000} {10,080,000) {10,080,000)
Pre-Tax Income [1] 5,280,000 6,160,000 10,120,000 13,860,000 12,320,000 12,320,000
Adjustment 0 [ 0 0 4] 0 [1]
Adjusted Pre-Tax Income 0 5 280,000 £,150,000 10,120,000 13,860,000 12,320,000 12,320,000

Tax Rate 42% 42% 42% 42% 42% 42%

Tax 0 (2,247 ,600) (2,587,200 (4.250,400) {5,821,200) {5.174,400] {5,174.400)
Nei Income 0 3,062 400 3,572,800 5,860,600 8,038,800 7,145,600 7,145,600
Harizon Value [Gordon Growlh Model)® 52,571,200
Cays ] 259 624 o848 1354 1718 1718
Present Value Factors 1.0000 08946 0. 78456 08535 0.5585 04774 04774
Present Valua 2,735 542 273,737 3,835,773 4,490,035 3411232 25,006,824
Discount Rate: 17.0%
Long-term growth rate: 3.0%
Sum of Present Values 42,305,243 2007 Multiples
Pass-lhru Pramium 15% 6,345,786 %% of ALIM MVICRey MVICHKDD Inc
Marketable Aggregate Value 48,651,030 437,831,034 0,500,000 5,280,000

. 5.19% 5.1 g2

Digcount for Lack of Marketabiity 20 T30 :
Agaregate Falr Markel Value 38,920,824
Parner's Pro Rata Parcentage 26.90%. 10,469,702
Pro Rata, Non-Marketable Value of Partner's Capital, rounded $10,500,000

EFTA00625008



APOLLOD S0MA ADVISORS, |
DISCOUNTED FUTURE EARNINGS
AS OF APRIL 16, 2007

EXHIBIT A-2

HISTORY PROJECT PROJECT PROJECT PROJECT PROJECT
2008 2007 2008 20909 2010 2011 HORIZON

Managed Accounl ("RAT) anly
LM (Jume 30) 400,000,000 400,000,000 600,000,000 B00,000,000 1,000,000,000  1,200,000,000
ALM (December 30) 0 500,000,000 700,000,000 900,000,000 1,100,000,000  1,300,000,000
Girpss Cary (MA) 18% 3,800,000 5,400,000 21,200,000 23,200,000 18,000,000 18,000,000
Management Fees (a) 0 0 0 1] 1] 0 o
Tolal Fees 0 3,800,000 §,400,000 21,200,000 23,200,000 18,000,000 18,000,000
Operating Expensa Ralio Eslimate 45% 45% 4584 45% 45% 45%
Operaling Expanses [} (1,620,000) (2,430,000 8,540,040 10,440, 0460 8,100,0 8, 100,60
Fre-Tax Income {1) 0 1,560,000 2,370,000 11,860,000 12,760,000 9,900,000 9,900,000
Adjustment
Adjusted Pre-Tax Income [ 1,980,000 2,970,000 11,860,000 12,760,000 §,900,000 9,900,000

Tax Rale 4% A% 42% 42% A2 42%

Tax [} 600 1 4 4 597 5 352 4,158,000 4 a
Net Income ] 1,148,400 1,722 800 6,762,800 7400800 5,742,000 5,742,000
Horizon Value (Gordon Growih Model® 42 244 714
Diays 0 258 624 850 1364 1718 1718
Prasan! Vale Factors 1.0000 0.8548 0,7646 6535 0.5585 0.4774 04774
Presant Value 1,027,328 1,317,088 4419477 4,133,883 2,741,189 20187171
Discount Rate: 17.0% .
Long-term growth rale: 3.0%
Sum of Present Values 33,805,916 . 2007 Multiples
Pass-thru Premium 18% 5,070,887 % ol ALIM MVICIRey MVICOp Ine
Marketable Aggregate Value 38,576,803 400,000,000 5,600,000 1,880,000

9.72% 10.8 19.5

Discaunt for Lack of Marketability 20% 775,351
Aggregate Falr Market Value 31,101,443
Parners Pro Rata Percentage 44.00% 13,584 638 P
Pro Rata, Non-Marketable Valve of Partner's: Capital, rounded $13,700,000

(&) paid to Apolio SVF Management, ]
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EXHIBIT A-8

APOLLO SVF ADVISORS, LP

DISCOUNTED FUTURE EARNINGS
AS OF APRIL 18, 2007

Higtary Projected Projectad Projected Projected Projectad
2008 2007 2008 2008 2010 2011 HORIZON
Assats Under Managament (Juna 30) S500,000,000 §1,000000000 $§1,537,000,000 §1,797 005000 S$2.000980425 §52.451.383,770
Growih in Assels B66.7% 53.7% 16.9% 16.8% 16.7%
Management fees (Dec, 31, for calcutation of gross camy) 2.00% &) $19.625,000 £29,640,000 £34 682 700 540,544 459 £4T 354,713
Yield on assets 15.00% ] $142 968750  $189.051,000  $244.522507  S360,236,500  $344,546,049
Fund Expanses 0.30% i) (52.482.758) [84,136,250) (4,644 BOG) (85,217 ,888) {$5.863 973}
et Fund Profits [d=-a+b+ch £120,860.991 3155274750  $205.155.001 £314 474,143 5291627 363
Gross camy (Le. Revenue) 20.00% 524172198 531,054,950 541,038,000 562,854 820 558325473 558325473
Operating Expense Ralio 45%, 45% 45% 45% 45% 45%
Operaling Expinses 510,877 480 §13,074,720 3§18 467,550 (§20,302 673 $26,246,463) (526,246 463
$13,294 704 217,080,223 §22 571,450 £34,582 156 $32079.10 532,079,010

Adpsiment
Adusted Pre-Tax Income $13,284,709 517,080,223 §22 571,450 534,502 156 $32079.010 532,079,070

Tax Raie 4% A2% 42% 42% 4% 4%

Tax 55 583,778 57,173,693 2 480,008 (514,528,705 13,473,184) (513,473,184
Mt Income §7.710,9M 50,006,528 513,081,441 520,083 450 $16,6058268 518,605.828
Herizon Value (Gorden Growth Maodel)* $126, 885,718
Discount Rate: 17%
Lomg-lerm growdi rae: %
Diays 259 B24 [958 1,354 1,718 1,719
Presend Value Faclors 1,0000 0.8845 0.76846 0.6535 0, 6585 0.4774 04774
Fresen! Walue 56897995 $7.574 461 £8,555232 511,206,348 $8.882 221 565,347 767
Sum of Fresent Values
Aggregate Value Bidjusiments $108.464.023 2007 Multiples
Pass-ihrough premium 15% $16,269,604 % of ALM MVICRey MVICIOp Inc
Aggregate Marketable Value of Invested Capital $124,731,827 $1,000,000,000 324172188 $13,264 708
Less: Ouistanding Dabd 30 12.5% 5.2 g4
Angregate Marketable Value of Pariners’ Capital £124,733.627
Partner's Pro Rata Percenlage 44% £54 BE2 708
Discount for Lack of Marketability 20% ($10,8976,558)
Pro Rata, Fair Market Value of Pariner's Capital 543,906,237
Pro Rata, Fair Market Value of Parner's Capital, rounded 543,900,000

Nele: Apolia SVF Advisers, LP 50 nol recode covried infeves! imcama from Uie SV pior lo Juse 7, 2007 Camiog isfenes] imncome wikt pravicutly recened by Apalla EVF Management, LF
Yiekd on 855603 /5 for Class A, Class B assels wall begin in 2008 and anlicipate 20% pield. Projections provided by Management
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APOLLO ASIA ADVISORS, LP

O B

EXHIBIT A-10

DISCOUNTED FUTURE EARNINGS
AS OF APRIL 16, 2007
History Frojected Projected Projected Projected Projected
2008 2007 2008 FoLii] 2010 2011 HORIZON

Assets Under Management [June 30) S200,000,000 £300,000000 $380,000,000 S432000,000 $518400000 $622.080.000

Growwth i Assels 50.0% 20.0% 20.0% 20.0% 20.0%

Assats Under Management {Dec. 31) $330,000000 5395000000 $475200,000 $5T0.240000  $684.266.000

Levarage 3%

Unleveraged Assets Undermanagement 150375840  $225 863910 S2TOETESE2  $324.812030  $389,774.436 ©  5467.728.323

&

Management fees (Dec. 31, for calculation of Gross Cary) 1.50% (@) 4,500,600 £5,400,000 $8,480,000 §7,776.000 $9,3031,200

Yield on assels 15.00% (1)) 545,000,000 554,000,000 $64.800,000 S77.760,000 $63.212.000

Fund Expanses 0.25% {c) (ST50,000) (5900,000) (51,080,000 ($1,206,000) (51.555.200)

Cost of Dabl B.40% (d) TE3. 801 35,716,608 BE0.030 232,038 ,B78 443

Met Fund Profits [e=-a+b+c+d £34 986060 $41,9683.303 $50,379.970 560,455 964 $72.547 157

Gross carry (.. Revenus) 20.00% $6,987 218 58,306 662 510,075,594 £12,091.183 514500431  §14,500.431

Operating Expense Rafio 45% 45% 45% 45% 45% 45%

Opetating Expenses §3, 148,748 TFE 4 539

£3 848470 54618184 55,541,797 5B, 980,187

Adjustmant .

Adjusted Pra-Tax Inctme 53 BAB4FD 54,618,184 35,541,797 56,850,158 57,580,187 57,980,187
Tax Rate A2% A2% 42% 42% A2% 42%
Tax %1,616,357 1.939 $2,327 555 52 703,086 $3,351,87 3,351 67

Nat Income $2,232,113 $2B78.535 $3,214,242 $3,857,090 $4620508 54,625,509

Horizon Value (Gordon Growth Model)® $35.485.233

Descount Rate: 1™

Long-term grossdh rabe: 4%

Days 258 624 a9 1,354 1,718 1,718

Presant Vilise Factors 1.0000 - 0.8346 QL7846 0.6535 0.5585 04774 04774

Prasant Value $1,808,789 §2,047.988 52,100,501 $2.154,380 $2.2000800 §16,940.268

Sum of Present Values _

Aggregate Value Biadjustments $27 449,507 00T M

Pass-theough premium 15% $4.117.426 % of ALM MVICRew MVICIOp linc

Aggregate Marketable Value of Invested Capital $31,566,933 $300,000,000 56,997 214 53,848 470

Less; Outstamnding Dabl 30 10.6% 4.5 8.2

Aggregate Markelable Valee of Pariners’ Capital $31,566,523

Pariners Pro Rata Percentage 44% 513,888,450

Dizcount for Lack of Markelakbility 20% (32 ???IHQEI]

Pro Rata, Fair Marke! Value of Partnercs Capital $11,111,580

Pro Rata, Fair Market Value of Partner's Capital, rounded $11,100,000

Nate: Apalic SVF Atvissrs, L s net mostes cariod intems! incoms frovm Se SVF prioy le Jove 1, 2007 Carded inforest income was previously rocoked by Apollo SVE Massgamsi, LP
Yiald on assels is for Class A, Class B assets will begin in 2008 and anticipate 20% yeld.  Projeciions provided by Management
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APOLLO MANAGEMENT HOLDINGS, LP
CONCLUSION OF EQUITY INTEREST

Exhibit C

AS OF JUNE 7, 2007
Asgets
Aggregate Markatable Applicable Lack of Aggregate Fair  Partner's Pro Rata  Pro Rata Fair Pro Rata FMV
Value of Equity Marketabliity Discount  Market Value Interest Market Value  Contribution %

Exisiing Funds:
Apollc Managemant, 50 10% S0 30.35% 30 0.00%
Apollo Manageman IV, $2.071.833 10% $1.864,739 30.35% $565, 548 0.07%
Apollo Management V, 58,097 961 155 56,883,267 30.35% 52,089,072 0.25%
Apollo Managemani VI, ' §128.613771 15% $109,321,705 30.35% £33,170,137 3.80%
Apolio Investment Management. [ $686.871,222 15% $563,840,539 23.90% $1390,537 880 16.38%
Apolio Value Managemant, LP $43,542.722 16% $37,011,314 26.50% 40,656,043 1.47%
Apolio SVF Management, LP $188,143 627 15% £150,922,083 44.00% §70,365,716 8.26%
Apollo Asia Managemant 529,737 244 20% 523,7EQ ETS 44,00% 510,467 545 1.23%
Apolio Europe Management, LP $315.873.157 20% $252 688,526 44,00% $111,187,351 13.05%
Apolio Alternative Assets, [J] $232,508 622 20% $186,007 608 44,00% $81,843,387 9.61%

Subloial £1,635 461,350 $1,361,330,746 $450,192,000 53 2%

Planpned Funds Soodwil
Apolio Management ViI, ] $250,442.502 20% $206, 754,066 30.35% 62,749,859 T.37%
Apaolio Advisors VI, [JJ] $448,981 207 25% $337 483 405 24.64% 583,158 375 5.78%
Apolio EPF Managemenl, LP $20.920,248 20% 516,736,198 44,00% $7.363,027 0,86%
Apolio EFF Advisars, $28 486,778 20%: 522,769,423 44.00% $10,027,348 1.18%
New PE Fund Management LP's $206,381,282 20% $237,105,026 30.35% $71.961,375 8.45%
Mew PE Funds Advisors , LP's $502,143 606 25% £376,607,705 24 84% $02,796,138 10.90%
MNaw CM Fund Management LP's $B4,809.703 20% $67,047,763 44,00% $20,852,018 3.51%
New CM Fund Advisors LP's $95,261,348 20% $78,609,078 44.00% $34,587.995 4.08%

Subtotal $1,736.436,757 $7,343,942.665 392 496,032 46,08%

Tolal Assets $3,374.808,116 $2,705,282,411 $851,690,121 100.00%

Liabllities & Equity

Total Liabilities® 50 $0 50

Tatal Equity §3,374,898,116 $2,705,282.411 $851,690,121

Total Liabilities and Equity $3,374,898,116 52,705,282, 411 5851,690,121

Aggregate Fair Market Value §2,705,282.411

Pro Rata, Fair Market Value of Partnar's Interest $851,890,121

:IEE"I.TWJ)“:}

Pro Rata, Falr Market Value of Partner's Interest, rounded

1:mmwmqmwmhmdmmwummmmmﬂu&ﬁaﬂdhrﬂl‘nnﬂl mnahﬂrdmww.
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EXHIBIT A-2

APOLLO SVF ADVISORS,
DISCOUNTED FUTURE EARNINGS
AS OF JUNE 7, 2007

Histary Projected Prajocied Projected Projected Prajacted
2006 00T 2008 2009 2010 2011 HORIZON
Assols Under Management (June 30) $456,000,000 $500,000,000 $1,750,000,000 $2 537 500,000 $3,552 500,000 54,151 812 500
Goorwih in Assels 31.6% 101.7% 45.0% 40.0% 22.5%
Management foes (Dec, 31, lor calculation of gross cary) 2 0% (a) 19,825 DDO $29,640,000 $34 652,700 540,544 459 §47,354,713
Yiald on assels 15.00% (7] $142 BGA.TE0  $169,051.000 $244 522,507 $350,236 500 5344 845,045
Fund Expenses 0.30% i} 52,482,758 £4, 138,250 54,644 806 217,858 $5.,863.9
Mel Fund Profils (d=-a+b+ec) $120,860981 §155,274,750 $205,195.001 §314,474. 140 5291627 363
Grons ety (Le, Revenue) 20 0r's 24,172,198 531,054,950 $41,039,000 $62,804,820 58 325 473 $58,325.473
Oparatng Expense Ralio A5 45% 45% 45% 45% 45%
Operating Expenses (510,877 485) (513,974, 728) {$18 467,550} ($28 302 873) ($26.240.463) (536246 463)
§13,284, 706 $17.080.223 522,571,450 334, 5092156 $32.079,010 5§32 079,010

Adjustment _ _
Adjusbod Pre-Tax Income $13,204,709 §17.080,223 522,571,450 534,560 156 $32.079.010 $32,075,010

Tax Rate 42% A 2% 4% A2 AT% A%

Tax 583,778 £7,173,693 1,480, 514,528,705 13,473,184 S13.473, 184
Mt Income $7.710.931 £6,006,528 $13,001 441 §20,063,450 $18,605, 826 $18,605,826
Horizon Value | Gomdon Geowth Model) 5136,885,718
Discount Rate: 7%
Lang-term growih mbe: 10%

Dianys 208 573 938 1.303 1.668 1,668
Present Valse Foclors 10000 05144 07816 0.66E0 05T 04880 0,4850
Prasant WVilse 57,050,992 $7 742482 $4.744 086 §11.454 904 $6,070,228 BEE.TET T4
Sum of Present Values 110,869,745 2007 Multiplas

Pass-through premaum 15% $18,630. 462 % ol ALK MVICI R WVIC/Op Inc
Agpregate Marketable Value of Invested Capital $127,500,207 $500,000,000 524,172,188 §13,204.708
Less: Outstanding Debt 50 21.3% 5.3 96
Aggregate Marketable Vake of Pariners' Cagital §127.500,207

Discount for Lack of Marketabity 0% L (535 500.041)
Aggregate Non-Marketable Vakee of Parinars’ Capital $102,000, 166

Partnes's Pro Rata Parcentage 44%h $44 BB0.073

Pro Rata, Non-Marketabla Value of Partner's Capital, rounded $44,900,000

Polo: Apalio SVF Advisars, LP o ol medive saviied inlorest incovns v M SUF pror o Ame 1, 2007 Camipd infevs! o0 wis [Hevioushy mooived by Apalo SVE Managemant, LP
wink! o assets i for (less A Class B assofs sl Bagin in 2008 and s, b, Prejociions peoveed by Mg |
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Assats Under Managemani [June 30)
Growih in Assets

Management fees (Dec. 31, for calcwlation of gross carry)

Yield on assels

Fund Expenaes
Met Fund Profits

Gross camy (|.e. Revenue)

Operaling Expense Ratko
Operaling Expenses

Adpasirmisnt

Adpusted Pre-Tax Income
Tax Rate
Tam

hlet Income

Hosizon Vabue (Gordon Growth Model)”
Diseount Rate:

Long-term growth rate:

Days

Presant Value Faclors

Fresant Value

Sum of Pregent Values

Pass-threugh pramium

Aggregate Marketable Value of invested Capital
Less: Outstanding Debt

Aggregaie Markelable Value of Pariners’ Capital

Discount for Lack of Marketability
Agpregate Non-Marketable Value of Parners’ Capstal

Pariner's Pro Rata Percentage

APOLLO VALUE ADVISORS, LP
DISCOUNTED FUTURE EARNINGS

EXHIBIT A

Pro Rata, Non-Marketable Valus of Partner's Capital, roundecd

AS OF JUNE T, 2007
History Projected Projected Projected Projected Projected
2006 2007 2008 2008 2010 2611 HORIZON
S45G.000.000  SE00,000000 $6530D0000 STIZE15000 $B0953SSTS 5684541230
31.6% 10.5% 10.5% 10.5% 10.5%:
1.50% {a) £9.000,000 S9.045000  S10980235  S1Z143084  $13418.118
15.00% () $90,000000 $89,505000  $96.003025 $100.287.843  $120,763,066
0.30% i) . 668 £1,807,409)  (§1,875.220
{d=-a+b+c)  $70.560,000 SIT.007214  $66,243066  $95337340 $105.260.727
20,00% £15.012.000 515,589 442 817,248,783 518,067 468 521,073,945 321,073,945
45% 45% 45% 45% 45% 45%
160 7,019.74 57,761,057 SEO,351 §9.483.275)  ($9.483.275
38751600  S8.570.504 9486036  S10487,107  $11,560670  $11.500.670
SA751000 38570804 0406006  $10487.107  $11500670  $11.590670
a7% 47% 424 43% 42% 42%
$3.675,672)  ($3,603471 $3,684.471 $4 404 585 BEAO0B1} (54,858,081
35075.008  $4.976.222 85502066 96,062,522 TI2EEE 96,722,588
549,450,045
1%
0%
208 573 938 1.303 15666 1668
1.0000 0.9144 07816 08680 0.5709 04880 0.4880
G4E41506  $3880.173 53675539 SI4TATIE 53200473 524134910
£43,084 319 2007 Multiples
15% 56,464,145 % of AUM MVIC/Rey  MVIC/Op Inc
§49,558,487 $600,000000 $15912000  $8.751,600
s0 8.3% 3.1 57
; 340,558 467
20% (59,911,683
$39,646,773
26.90% 510,654,982
$10,700,000

Mosa: Apolio SVF Advisors, L gl il spcpive camied inforos @coms from ke SV prior lo Jene 1. 2007 i AR NO0MmS wis prewously rooied By Agoln SWE Managdmenl, LP

Proganlions ueridad by Manoremant
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EXHIBIT A-4

APOLLO ASIA ADV 8, LP
DISCOUNTED FUTURE EARNINGS
AS OF JUNE 7, 2007

History Projectod Projected Projectad Projocied
2006 2007 2008 2009 210 2011 HORIZON

Assets Under Mamagement (June 20) $200,000,800 5300,000,000 $350,000,000 £432,000,000 $518,400,000 $622.080,000
Growdh in Assals 50, 0r'% 20.0% 0% 20.0% 20.0%
Assets Uinder Managemend (Dec. 31) $330,000,000 $396,000,000 $475,200,000 570,240,000 $684, 208,000
Leverage %
Unlearaged Ansats Undermansagiement §150,375.940 5225563910  S2T0.67TE.692 324,812,030 $389,774436  B4ET.TEID
Management fees [Dec. 31, for calcutation of Gross Camy) 1.50'% [a) 54,500,000 55,400,000 $5 400,000 57,776,000 $9,331,200
Yield on assets 15.00% 1] 545000000 54,000,000 364,800,000 §77.760.000 $53, 12,000

Fund Expenaan 0.25% (1] ($750,000) (5900.000) [51,0800000) (§1,286,000) [51,555.200)
Cost of Debt G.40% ) L 73910 716,652 0,030/ 233 038 AT A4

Ned Fund Prafits fe=-asbrerd) 534 586,090 $41.983 308 550379970 560,455,564 §72,547,157

Gross cary (e Rovenue) 20.00% 56,507,218 58,396 662 590075994 512,091,193 514,509,431 514,508 431
Operating Expense Raio A5% A5% 45% 45% 45% 45%
Operating Expantes 148 748 778,498 534,187 A41.0 520 520 244

53848470 $4.618.184 55,541,797 54,650,156 §7.980.187 880,07

Acljusbmpnt -
Adjusbed Pre-Tax Income £3, 848470 S G10 184 55 541,797 HEJ!}B £7.080.187 37,880,187

Tax Rate 4% £2% 4% 42% A2% 42%

Tax 1,818,387 $1,930.629 52,327 555] T3 006 361,678 1
et Inpome 52232113 £2,67B.535 £31.214 242 53,857 090 54628509 §4.628 500
Horizon Value (Gordon Growh Model) $35,485313
Disceun! Rale; 17T%

Long-tarm growih rate: 3.5%
Days 08 573 538 1,303 1,668 1,668
Present Value Factors 10000 nat44 0TRIE 06880 05700 048080 0.4800
Present Value 52,041,077 52,083,413 £2 147,080 2202 144 52 258,609 517,396,001
Sum of Present Values 528,058,334 2007 Mul
Pass-throwgh premeum 15% 54,208,750 % of AL [T MWVAC/Op Inc:
Aggragate Marketable Value of Investod Capils] §37,267.084 $300.000,000 $5.5997 218 $3.848,4T0
Less: Cubstanding Debt : 30 10.8% 4.8 A4
Aggregate Morcetable Vahs of Panners” Capitsl + §32.26T.084

Discount for Lack of Markelabdty 20% 453417
Aggregote Non-Marketable YValue of Parnen’ Capital $25,813,867
Parings's Pro Rata Percaniage A4% 511,358,014
Pro Rata, Mon-Marketable Vaiue of Pariner's Caplial, rounded $11,400,000

Mote: Apols SUF Advisoes, L did aot recoive caimied inlorst income o e $1F peior o Jene 1, 23007 Camin] inlarnif i s praviously momed by Apalls SV Monagoment. L
Vil o autals o for Claas A G B 0Rseis wil bagen in 7008 ang sscpsie 2%y

crvicled! by
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APOLLO SOMA ADVISORS, LP

DISCOUNTED FUTURE EARNINGS
AS OF JUNE 7, 2007

EXHIBIT A-3

History Projected Projected Projectad Projected Projected
2008 2007 2008 2009 2010 2011 HORIZON
Assels Under Management (June 30) $400,000,000 $400,000,000 $600,000,000 $800,000,000 $1.000.000,000 3%1,200,000,000
Growth in Assals 0.0% 50.0% 33.3% 25.0% 20.0%
Managemaent faes (Dec. 31, for calculation of Gross Camy) 1.60% {a) $3,400,000 §7.600,000 §10,800,000 $13.300,000 $15.800,000
Yield on assels 15.00% (b) $30,000,000 £45.000,000 $148,000,000 $163.000,000 5134000000
Fund Expanses 0.20% c) §1,200,000 $1,800,00 $2,400,000 $3.000,000 $3,600,000
Met Fund Profits {d=-a+b+e) $25,400,000 £35600,000 §$134,800,000 5146700000 $114.,600.000
Gross carry (Le. Revenua) 16.00% §4 064,000 §5,698,000 $21.568,000 $23.472.000 $18,336,000 $18,336.000
Operating Expance Ratio 45% 45% 45% 45% 45% 45%
Operating Expenses L 705, $10.562 400
$2,235.200 $3.132,800 %11,882,400 $12.908,600 $10,084,800 510,084,800

Adjustment
Adjusted Pre-Tax Incoma $2,235,200 $3,132,800 $11,862.400 $12.909.600 $10,084.800 $10,0B4,800

Tax Rate 42% 42% 42% . 42% 42% 42%

Tax (§938,784) {$1,315,776) 4,082 208 5,422 0032 $4 235,616, 54,235 61
Met Income £1.206.416 1,817,024 56,880,192 57487568 55,849,184 $5,049,184
Horizon Value (Gordon Growth Modely* £43,033,282
Discount Rate: 17%
Long-term growih rate: 3.0%
Days 208 573 838 1,303 1,668 1,668
Present Value Faclors 1.0000 0.5144 0.7816 0.5680 0.5709 0.4880 0.4580
Presant Value 51,185,482 §1,420,088 $4,595,918 34,274,906 $2.054.271 520,900.281
Sum of Presant Values $35,329,936 2007 Multiples
Pass-through premium 15% §5.209.450 % af AUM MVIC/Rev MVIC/Op Inc
Aggregate Marketable Value of Invested Capital $40,629,426 $400,000,000 54,064,000 $2,235,200
Less: Outstanding Debt 30 10.2% 10.0 18.2
Aggregate Marketlable Value of Partners’ Capital 540,620,426
Discownt for Lack of Marketability 20% 125885
Aggregate Non-Marketable Value of Pariners’ Capital $32,503,541
Pariner's Pro Rata Percantage 44% $14,301.558
Pro Rata, Mon-Marketable Value of Partner's Capital, rounded $14,300,000

Mofe: Apaliy SVF Advsors, LP oid mol recsive camad inanys iscgme o e SVF pror o June 1, 2007, Carrigd irdanas! Smoome was prvously receed by Apolis SVF Managemanl, LP
Wigld on assels & for Class A Clazs B assets vl bég @ 2008 and anlicipate 20% yeld Projections provided by Managemani

EFTA00625017



—

S — | — | — - —

Anticipated Carried Interes! from AIF IV =*
Pro Rata Share of AIV IV Direct Interest Profit =

Aggregate Taxable Cash Flows
Less: Operaling Expenses
Operaling Income

Less: Tax

Alter-Tax Cash Flows

Discount Rate

Days

Present Value Factors

Prasent Value of After-Tax Cash Flows

Sum of Present Value of Afler-Tax Cash Flows

Pass-through premium

Aggregate Marketable Carried Interest and Investmaent Return Value
Pro Rata Share of AV IV Relurn of Capital =™

Present Value of Return of Capital

Aggregate Marketable Value of Return of Capital

Aggregate Marketable Value of Invested Capital
Less: Debt Outstanding
Aggregate Marketable Value of Equity

Pro Rata Partrer Interest

Discount for Lack of Marketability
|Pro Rata, Fair Market Value

APOLLO ADVISORS IV, LP

SUMMARY OF DISCOUNTED FUTURE CASH FLOWS

AS OF JUNE 6, 2007

45.0%
42%
(a)
15%
)
c=axh)
{d = sum of &)
15% (&)
(f=a+d)
1]
th=gxH)
{i = sum of h)
G=t+n
31.30%
15%

*_m

EXHIBIT E

Pro Rata, Fair Market Value, rounded

PROJECTED CASH FLOWS
2007 2008 2009 2010 2011
$43614,412 $190,236,683 $120,000,000 $0 s0
$6,855,742  $27,734,802  $16,666 667 $0 50
§50,470,154 $217,971,575 $136,666,667 0 50
$22.711,569) ($98,087.209) ($61,500, $0 50
$27.750,585 $119,864,366 575,106,667 50 $0
$11,658,606 351,434) ($31,570,0 $0 50
$16,090.979 969,532,033  $43,506,667 $0 $0
208 573 938 1,303 1,668
0.9234 0.8030 0.6983 0.6072 0.5280
§14867428  §55.834580 $30,441647 $0 $0
$101,143,656
15,171,548
$116.315,204
$10960,328  $18,031,339 50 50 50
$10,121248 514,479,070 50 S0 50
$24,600,319
£140,915,523
S0
$140.915523
$44,098.,513
($6.614,927)
537 454 586
$37,500,000

“AIF IV - Apollo Investment Fund IV, LP
~See Page 2
w5ee Page 4
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EXHIBITC
Page 1

APOLLO ADVISORS V, LP
SUMMARY OF DISCOUNTED FUTURE CASH FLOWS
AS OF JUNE 8, 2007

PROJECTED CASH FLOWS

2007 2008 2009 2010 2011

Anticipated Garried Interest from AIF V (domeslic investments) ** $102.242.901 $274,357,201 $354,933980 $103,337.598 50
Fro Bata Share of AV V Direct Interest Profit = $11,457,334 £30,701,059 $30.584,999 511,592,831 50
Aggregate Taxable Cash Flows $113,700,235  $305,058 260 £304, 518,979 $114,930,429 30
Less: Operating Expenses 45.0% $51 165.106) (5137,276,217) ($177.533,541) (551 718,653 %0
Operating Income $62,535,129 5167782043 $216,985,438 3,211,736 30
Less: Tax 42% ($26 264, 754) ($70,468,458) (391 133.884) jﬂﬁ.ﬁﬂ,ﬂiﬂ} 50
After-Tax Eamings {a) £36,270,375 07,313,585 $125851,554 $36,662.807 50
Discount Rate 16%

Days 207 572 937 1,302 1,667
Present Value Faclors {b) 0.9193 0.7925 0.6832 0.5888 0.5077
Present Value of Afler-Tax Eamings [emaxb) £33,342 366 $77.118,728 $85977.920 §21.592.161 §0
Sum of Present Value of Afier-Tax Earnings (d = gum of ¢} $218,031,184

Pass-through premium 15% (] §32,704 678

Aggregate Marketable Carried Interest and Investment Return Value {f=¢+d) $250,735,862

Pro Rata Share of AlV V Return of Capétal == dal £5,706, 667 $12.760,518 58,609,534 $6,522.168 $0
Present Value of Returm of Capital {h=gxb) $5,245,983 $10,112.411 $5,943,256 $3.841,161 50
Aggregate Marketable Value of Return of Capital (i= sum of h) $25,142,810

Aggregate Marketable Value . =1+ $275,878,672

Less: Debt Outstanding ‘ 0

Aggregate Marketable Value of Equity $275,878,6T2

Pro Rata Pariner Interesi 2518% $59,.464 870

Discount for Lack of Marketability 15% ($10,418,731)
|Pre Rata, Fair Market Value $59,045,140

Pro Rata, Fair Market Value, rounded £59,000,000

P

*AlF V - Apollo Invesiment Fund V, LP
=See Page 2

**See Page 3

“=See Page 4
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APOLLO ADVISORS V (EH CAYMAN), LP
SUMMARY OF DISCOUNTED FUTURE EARNINGS

AS OF JUNE &, 2007

PROJEGTED CASH FLOWS

EXHIBIT D
Page 1

2007 2008 2009 2010 2011

Anticipated Carried Interest from AlF V (foreign invesiments) *,** §238,494,840 570,281,013 $0 $0 $0
Pro Rata Share of AIV V' held by Apollo Advisors V' (EH Cayman), LP (foreign invesiments) *** $26,502.222 §7.916,6867 §0 $0 $0
Aggregale Taxable Cash Flows $264 007083  $78,197.880 50 $0 $0
Less: Operating Expensas 45% (5119.248.678) (535,188 856) $0 50 $0
Operaling Income $145,748,384 543,008,724 50 $0 50
Less: Tax 42% (561,214.321) (518,063 664) §0 50 50
After-Tax Cash Flows (2 584534063 524,945,060 S0 $0 s0
Discount Rate 16%

Days 07 572 937 1,302 1,667
Presenl Value Faclors (b} 0.9183 0.7925 0.6832 0.5889 0.5077
Present Value of After-Tax Eamings fe=axb) §77.709.858  §$19,768,373 §0 §0 $0
Sum of Present Value of Afler-Tax Eamings {d = sum of ¢} $07.478.232

Pass-through premium 15% ] $14,621,735

Aggregate Marketable Garrled Interest and Investment Return Value f=e+d) £112,0085, 966

Pro Rala Share of AIV W held by Apollo Advisors V (EH Cayman), LP (foreign investments) **** () £164 444 $6,333,333 §0 0 50
Present Value of Returmn of Capital fh=gxb} $151.169 $5,019,018 $0 50 30
Aggregate Marketable Value of Return of Capital {1 = sum of ) $5,170,187
Aggregate Marketable Valua G=f+i $117,270,153

Less: Debt Outstanding 50

Aggregate Marketable Value of Equity $117.270,153

Pro Rata Pariner Inlerest 25.18% $20,528,038

Discount for Lack of Marketability 15% (54,429 206)

Pro. Rata, Fair Markel Value 525,088,833

Pro Rata, Fair Market Value, roundad $25,100,000

——

*AIF W - Apollo Investment Fund W, LP
**See Page 2

***See Page 3

==See Page 4
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EXHEIT D1

APOLLO ADVISORS VI (EH A), LF
SUMMARY OF DISCOUNTED FUTURE CASH FLOWS

AS OF JUNE &, 2007
PROJECTED CASH FLOWS
2007 2008 2009 2010 2011

Anficipated Carried Interest from AIF W1 {foreign imvestments) = 50 0  $35B836,847 5142232791 s0

Pro Rala Share of AIV VI Direct Interest Profit {foreign investments) *** 50 $0 54,510,938  $17.991,406 £0
Aggregate Taxable Cash Flows 50 $0 540,347,784 S160,224,198 50
Less: Operaling Expanses 45.0% 50 0 18,156,503) ($72,100, 0
Operating Income 50 50 £22.191,281 $88,123.309 80
Less: Tax 47% 30 £0 ($9,320,338) (§37.011,790) $0
ARer-Tax Cash Flows {a) 50 S0 512870943 $51,111,518 $0
Discount Fabe 17%
Days 207 572 837 1,302 1,667
Presont Value Faclors (bl 0.9148 0.7819 06683 0.5712 0.4882
Present Value of Afar-Tax Cash Flows je=axh) %0 50 §B,501,394 520,193,853 50
Bum of Present Value of After-Tax Cash Flows {d = sum of ¢} §37,795,247

Pass-through premium 15% ia) $5,6688,287
Aggregate Marketable Carriod Interest and Investment Return Value {f=aed 543,464,534

Pro Rata Shara of ANV V1 Return of Capital (foreign investments) =** iz $0 0 $442 500 $11,226,875 0
Present Value of Return of Capital (h=gxbj 50 50 £205 714 $6.412,561 50
Aggregate Marketable Value of Return of Capital i = s ol k) SE,NSF?E
Aggregate Marketable Value of Invested Capital =1+i $80,172,809

Less: Dabt Outstanding $0
Agaregate Marketsble Value of Equily . 580,172,808
Pro Rata Pariner Interest 24 64% $12,362, 580

Discount for Lack of Marketability 20% (52,472,516)
Pro Rala, Fals Markal Value of AIF VI interests £0,300,064
Pius: Pro Rata, Falr Markel Value of 24.84% Class A Interestin AAA Associales, rounded $53,800,000
Pro Rata, Fair Market Value, rounded $63,700,000

——ma WA BRSSP

SAE VI - Apolio Investment Fund I, LP
**Sae Exhibil D-2

***Ses Exhibit D-3

s*Sea Exhibil D-4

EFTA00625021



TR = == P e e,  leadn  TEERR hein

|

hatim (SR

e O, A, A A A AL AR

EXHIBIT C-1

SUMMARY OF DISCOUNTED FUTURE CASH FLOWS

AS OF JUNE 6, 2007

PROJECTED CASH FLOWS

2007 2008 2009 2010 2011 2012

Anticipated Carried Interest from AIF VI {domestic invesiments) = $3.117.266  $35694.203 $168.277.215 $572,109,358 $1,116982,338  $439.489,010
Pro Rata Share of ANV W Direct interest Retumns (domestic Imestments) e 50 54,729,688 $21,621,458 $73,085813 £140,790,351 £54,036,126
Aggregale Taxable Cash Flows $£3,117.266 $40,423 801 5189 808673 $645,175,172 $1,250,T72,680 5404425136
Lass: Operaling Expanses 45.0% 51,402,770 18,190,751 385,454 4 $200,328,82 $566,897,710 22 491,311
Operating Income 1,714,496 $22.233,140 5104 444 270 $354,046,344 5692874579 5271933825
Less; Tax 42% (§720,088)  (89,337.818) (543,866,594 $149,035.465)  (5291,007.491 114,212,206
After-Tax Cash Flows ] 5004 408 12895221 $60,577 677 $205.6810,880 5401867 488  $157.721,618
Discount Rata 1%

Days 208 573 938 1,303 1,668 2,033
Present Value Faclors i} 0.9144 0,7816 0.6680 0.5708 0.4880 0.41T1
Present Value of After-Tax Cash Flows fc=a % b} $909,302 510078278 340,465 442 $117.504 404 $196,102,362 $65,781,734
Sum of Present Value of Afler-Tax Cash Flows {d = sum of £} £430,841,521

Pass-through premiurm 15% ) $64,626,228

Aggregate Marketable Carried Interest and Investment Return Value f=a+dj 5495,467,749

Pro Rata Share of AV VI Return of Capital *=* gl ($26,263.438) (556.216.250) £13,851,042 $51,965,685 $118.794 948 £30,000,000
Present Value of Retum of Capital fh=gxk} (324,015,684) (343,035.888) 50,252,394 520,669,084 £57 060 282 $12.512.248
Aggregate Marketable Value of Return of Capital {i = zam of k) H1.451i-l35

Aggregate Marketable Value of Invested Capital U=t+n $636,919,185

Lazs: Dabt Dutstanding 50

Aggregate Marketable Value of Equity $636,0189,185

Pro Rata Pariner Interest 24 B4%: $132 206 887

Discount for Lack of Marketability 20% 28,459,377 }

Pro Rata, Fair Markef Value $105,837,510

Pro Rata, Falr Market Valuse, rounded $106,000,000

——

“AIF W1 - Apalio Investmant Fund V1, LP
**See Exhibit C-2

*:Spe Exhibil C-3

we=Zee Exhibit C-4
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EXHIBITE

LMMARY OF CLASS A DISCOUNTED FUTURE CASH FLOWS

AS OF JUNE 8, 2007

PROJECTED CASH FLOWS
2007 2008 2000 2010 2011 Horizon
Anticipated Carried Interest* $1,534,286 $5538506  $26,209.943 $100,222,824 $168,386,228
Pro Rata Share of Direct Interest Retums™ 0% 30 S0 £0 $0 %0
Aggregate Taxable Cash Flows £1,534 286 $5,538.506  $26299943 $100,222,824 $168,386.228 §$168,386,228
Less: Operating Expenses 45.0% ($690,429)  ($2,492,368) ($11,834.975) ($45,100,271) (%75,773,802) ($75,773,802)
Operating Income $843,857 $3,046,228 $144B4969  $55,122,553 $92612425  $92612,425
Less: Tax 42% £354,420 $1,279.416 56,075,287 3,151,472) ($38,897,219) (338,897,119
After-Tax Cash Flows £489,437 $1,766 812 $8,389. 682 $£31,871,081 $53,715,.207 $53,715,207
Horizon Value - (Gordon Growth Model)™ $309,027,249
Long-Term Growth Rate 4.0%
Discount Rate 18%
Days 208 573 938 1,303 1,668 1,668
Prasent Valua Factors 0.9100 0.7712 0.8535 0.5538 0.46594 0.4694
Present Value of After-Tax Cash Flows 5445383 $1,362 528 55,483,004 $17.707.139 $25,211,943  $187,288,723
Sum of Present Value of After-Tax Cash Flows S23T 498,721
Pass-through premium 15% $35,624 808
Aggregate Marketable Value of Invested Capital $273123,529
Less: Debt Outstanding 50
Aggregate Marketabla Value of Equity $273,123,529
Pro Rata Class A Inferast 24.64% $67.297 638
Discount for Lack of Marketability 20% (513,459,528)
Pro Rata, Fair Market Value of Class A Interast $53,838,110
Pro Rata, Fair Market Value of Class A Interest, rounded $53,800,000

“Carred ilaras! is derved frem ANV Funds VT and Wil | is anticipated thal a share of the caritd inferesd for all fufure funds will be atfibulable fo AAA Associafes, LP
~AAA Associates doas nol participate in any invesimend refums generpled by fhe wndanying funds, par the nodes fo the asdied 2008 Snancial sfalemeants
= & andon Growth Model Horzon Value = Horizon Cash Flow x {1 + growth rade) / (discount rale - growth rate)

EFTA00625023



EXHIBIT At

APOLLO COINVESTORS NI, LLC
DISCOUNTED FUTURE INVESTMENT RETURNS
AS OF JUNE T, 2007

Total Remalning  Projected Total — PROJECTED REALIZED PROFIT
Irwestrmnt Cost Basis Exit Value 2007 2008 2009 2010 2011
AIF IV [nvestments & Cost Basis®
Public
Alled Wasle $2T0,000,000 §237 500,000 §175,642,004 =562,256, 996 §0 0 50 50
Cuality Distributions $103 500,000 $103,500,000 5119,600,000 50 515,700,000 0 50 50
Tota! |_$373,500,000 §341,800,000 §265,243,004
Total Divestiure Profit of Apollo Investiment Fund I -5f2, 255,995 515,700,000 50 50 50
Pro Rata Share af ANV Ul keld by Apolio Co-lnvastors [} 56% 33,454,653 081,283 50 30 50
Less: Carfied Inlerest Paid o Genaral Padnar 2% $698.939 -5176,258 $0 50 50
Mot Realized Share of Profits (pre-tax) 50 5705035 50 50 s0
Tax Rate 0% 0% T 0% 0%
Tax o a 0 0 o
Nt Realized Share of Profits (aflen-lax) a) o 705,035 o L] [1]
Plus: Retum of Capltal™, i.e. cost basis
Allied Wasle §237,900,000 g0 50 50 30
Cuaity Distributions 0 $103,900,000 50 50 501
Aggregate AV Il Retum of Caplial $237,000,000 §103,800,000 §0 50 &0
Pro Rala Share of AV 11l held by Apollo Co-lwesions || 8% k) $13,354,120 $5.832,253 50 $0 0
Total Pro Rata Gash flows to Apollo Co-Investors I ([e=a+b) $13,354,120 $6,537,288 $0 50 50
Discounl Rate 18%
Days 207 Ljd Qa7 1,302 1,867
Present Velue Factors {d) 09183 0.7925 0.6632 0.5880 05077
Presant Value [@=dxec) §$12. 276,070 55,180,847 50 50 50
Sum of Present Values P {sum of &) £17 488 725
Pass-thiough premium 0% . 50
Aggregate Marketable Value 817 456,725
Pro Rata Pariner Interest in Apcile Co-nvesiors [, LLC 48.26% S8 424 618
Dascount for Lack of Marketabdity 15% (51,263 B92)
Pro Rata, Fair Marke! Value 57,160,823
Pro Rata, Falr Market Value, rounded !]’.EDIJ_.Bi,

*AlF Il - Apallo Investment Fund 1Il, LP
*Based on managemaent aliocation of profit and return of capital

EFTA00625024
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EXHRIT D

DISCOUNTED INVER
A% OF JUME &, 2007
Tatal Ramaining Projecied Total PRGJECTED REALIZED PRGET
Inwestnsant Cosl Basin Exit Valus 00T 008 2000 mie FLAL)
AIF IV investments £ Cost Basie”
Peblie
Samas Sanelide Hadso 2243 300,000 ST E0O008  E308,090814 S42INL0TE 313708280 L] 1] 0
Shytarrs Commenications S5 200,080 SHT 400,000 115,314 750 27 54,750 -] -] 0 30
United Reninls 41T 200,000 SAIT 00000 SN 234 16T $12926,762 5170007418 ko) 30 0
PCE 5163,000, 000 $81 E00 OO SE3, 170,886 L] 08 570 B8 L] ] 30
Educaie 5151,700,000 SES 00000 S80,704.000 85 504,000 ) e W 50
Aled Wasio Inderines 3360, 400,090 SIARTO0.000 520,777,140 SHTETT M40 L L] 1w 0
Mational Financal Pannei F1, 400,000 10200, 00 540,000, 768 0 $37 200 TES 30 H
Hughes Commesications £100,000,000 000000  BEAT.TIL4RD 50 B603 1 A0 £} ol
Private
o S50 200,000 0 i) 50 S0 $500 000,000 50
Tadnl 1,808 1,043 00, 000
Tzl Divestibare Prafil of Apclle Investment Fund IV
e Rmln Bhare of AN 1 sl by Apollo Ca-lrvedten IV L% BaAToAC  BAL110ME  310.8ED033 L] o
Lees Carmed interesl Paid o Ganerall Parner Fo -$055 060 -SIEX2ATT 53,176 567 ] 0
Mot Bnakred Shase of Prodis {pre-tax) 33584 448 344480 TEE 3B TO5EET ] 0
Tax Rale % % L] 0% %
Tax 50 Lo 5 50 30
Mot Roaboed Shase of Protes {ahersas) in) TR BihARk el FRTUREAT ] [
Pl Rolum of Capital™, Le. cos! basis —
Birus Gatalba Radi [T [ #0
Skylema CommunicaSons. ] 30 30
United Fantaly ] wn 50
"] w 0 0
Educate n 1) 50
Al Wants brefusines 30 0 0
Waticrad Financssl Parsacy o] 30 %0
Hughes Commenicatons 50 50 3
Haion a E
Aggregate AN IV Retum of Capitad
Pre Bats Sharna of Al v kel by Apola Co-lnwesiars IV A% L1} ATAST 004 490774484 10 0 i1
Toisl Pro Bata Cavh Sows 10 Apole Co-lmasions IV fomasb) $loTIA S SMMLITI  §4,T06EET 0 0
Discoun| Rate %
T 07 572 w7 1,362 1887
Precan| Value Factes ) [C]] LEIE] 0,7818 0,668y 05712 [ELLH
Presen| Values fE=dxa) SA70F LSS0 BSAIRAN2 w il
amm of Presani Valos [sumn of &) E36,177, 044
Pas-through presmmsm o 50
Agpragale Marketabils Value BAE,177,044
Pro Rain Membonip Inberes i Apollo Ca-lrvesiers IV, LLO W.I0% ¥0.514 562
Coisreman fer Lach of Warketabily 0% {81,903 512y
|Pre Anta, Fiai Mahel Vabes 57611550
Pras Rimta, Mo -Sariatable Valus, mounisd 47 400,008

HIF T - Agalls lewatired Femdl 1, LP

""Bated &a mansgemand slloction of prefl and netum of capital
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APOLLO CO-INVESTORS V (EH), LLC

DISCOUNTED FUTURE INVESTMENT RETURNS

AS OF JUNE 7, 2007

EXHIBIT A6

Total Remaining  Projected Total PROJECTED REALIZED PROFIT
Investment Cost Basis Exit Value 2007 008 2008 2010 2011
AIF V Investments & Cost Basis™
Private
Intedsal 128,700,000 £7.400,000 $1,200,000,000] 51,192,600,000 50 30 50 s0|
Unity Media $285,000,000 $285,000,000 $0641,250,000 $0  $358,250.000 50 $0 50
Total 424,700,000 $202,400,000 _ $1,841,250,000
Total Divestiture Profit of Apolio Investment Fund V (forelgn investments) $1,192,600,000 $356,250.000 50 50 50
Pro Rata Share of ANV W held by Apollo Co-Investors V (EH) 26% $31,307 642 §8,376.025 0 $0 30
Less: Camied Interest Paid o General Panner 20% =36,277,528 -§1,6875,205 50 30 50
Met Realized Share of Profits (pre-te) $25,110,113 §7.500.820 50 30 30
Tax Rate 0% 0% 0% 0% 0%
Tax ] [1] 0 0 0
Met Realized Share of Profils (after-tax) (a) 25,1 13,11'.!- T.m [] '] 1]
Pis: Return of Capilal™, Le. cost basis _
Intelsal 57,400,000 30 50 30 50
Unity Media S0  $285,000,000 50 30 50
Aggregate AIV IV Return of Capital 57,400,000 $285,000,000 50 50 50
Pro Rata Share of AV V held by Apollo Co-Investors ¥ (EH) 2.6% -] $194,758 §7,500,820 $0 $0 $0
Total Pro Rata Cash flows to Apollo Codnvestors V (EH) [c=a+h) $25,304,872 545,004,640 %0 50 $0
Discounl Rate 18%
Drarys 207 572 237 1,302 1,687
Prasent Value Factors {d) 0.8104 i 1 06538 0.5541 04656
Preseni Value (e=cxd $23.,037,650 511,574,184 50 50 50
Sum of Prasent Values (sum of ) 534,811,844
Pass-through prarmium 0% + S0
Aggregate Marketable Value §34,611,844
Pro Rata Pariner Interest in Apolio Co-investors IV, LLC 24.10% $8,241,455
Discount for Lack of Marketabiity 20% (51,668.281)
| Pro Rata, Fair Markst Valua 36,673,164
Pro Rata, Fair Market Value, rounded $8,700,000

=
TRF V- Apoiio Tnvestment Fund V, LP foreign feeder feed AV V Euro Holdngs, I

*Basad on management allocation of profit and retum of capital.
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Total Devestiture Profit of Apols In [Fassvel V¥ el i |

Pro Feats Shase of ALY W hold by Apolle Co-lvesalan V'
Less: Caind Inters! Paid 1o Generad Pariner
el Freslized Share of Prefits (preda)
Tax Rsts
Tax
Med Reskeed Bhiara of Prdfitd (aflerBix)

Plus: Refum of Capial™, Le. cosf basts
tinndman Glishad Holdngs

e Mt Shoivs & AN W Bl Bry Agmille CaBiomiifions v
Total Pro Bata Canh flows to Apollo Codnvestors V
Descoun Rt

s

Prasmond Wabka Fedors

Prexent Walun

Fam of Presan| Values

Pt | s prassem

Agpregats Marketeble Valus

Pra [l Padine inleves o Apole Co-dswslon W LLE

[t for Lack of Mokt bility
|Pro iepta. Falr Mars) sk

$348.400,000 FIN0M00500  SATZ.MGDA BTN 385044 50 ] 1] 30
0 50 k] 50 50
0 £0 L] 50 50)
] 20 SITANNCED ST EEE T4 50
0000000  $310.200,000 50 2] a0
35§10 EMA8AT  BNISAS80AT 3118488847 &0
45 S3508E M Si81vE8.000 k] 50
80 RSN 50,000 50 ] 50
a0 30 3800400000 o] 30
£ 30 SATASIS000 527D EIS000
S0 $124,B50000  §134,850,000 1] 20
50 E27,M0000 50 E
5515580 044
8% BASERATE B30 M0A03  S40.BEQ0RE  §10.TELALY a0
] SITIRATE  STITIOM 0330 53 MSOTY 50
$I0ASS S0 SPOOERIDL SITS0SETE  SN0.DEREZ 0
[ [ % o %
:] -] [ [-] 0
(L] [LX ¥ [ E X TF] []
ST, B SO0 w0 W
] 0 30 537,000,000
= 0 0 529,000.000
0 B0 E2ISASTIE 17,304,280
=] 0
50
5
0
7]
50
50
18w L $ETELEN  SIENIATEY 10,0367 3774400 k]
fe=asb) FITEAIT P3O0 IET  BATEBAAE  S44.THE 3 E -]
(e
B 7 572 a7 1302 1847
(] 0o aTmg nsgan DES41 e
fr=cxd) SIECASATE LG40 ENI2923E 510285393 7]
(e af ) 591704 008
[ o]
TR
FrRL 22,1408
T

—

P Blmis, Falr Mavked Valos, rousded

A7 0080

SRV - Rpol Imemaiment Fund V. P
“Egbd e Minsgemen shaciie of proft and rensm of gl
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EXHIBIT A-T

FREJECTED REALIZED PROFIT
007 008 add il 11 2012
AIF VY levas frents & Cosl Manin’
Private
Rewmaerd 0 i FU05, 187 500 SABOITS 00 $195,187.500 )
Ibeary Plapscn 50 SIREINT S0 SUA0, 187 400 ] 50 =
Vs 50 - $115, 000,088 B115.800,000 a0 #
Mumantin 50 ] 50 S49% 525 002 1] 1
dpmiryi awvy ne. #0 ] ] §117,800,008 50 5
Pandiag Trasssciions
Harmrah's Erbertain madl 50 ] -] 8025
Aeadagy a0 ] 04, 6RIANY §I04 382,333 Lo R oo BEE]
[+1- =2 ] 0 ] 50 A7 00000 50
Claires 0 &) 50 ] $658, 250,000
Hmae & Finsl 10 B #0 §108 _T50,000 80
Mo, wunidanfTod {mebd b s 0 ] 50 PERL DI04 SIS Sa008Y  L2A0T.445.048
Total
Total Diveatfuee P of Apolia in Furid V1 jdonesti s ] 18187500 85,831 874,041
Pra Fisim Share of ATV W hokd by Apsiis Co-lmesion VI &% E-] STIHS 5 $3E5 315,080 §119,340 275 SRS ATy 54 T3, 008
Less: Cavried Ieferes| Paid jo Gesersl Painar 20% 0 (81,545,031 (i:h] 1 5,001,51 & BON
gt Ppalizai Bhaen of Prolly (pe-l] L] 100,078 FELEERE-SL LR T §182.966.050 571,78 205
Tax Fsls 3] % % e % L
Tax ] ] 1] g a L]
Nt Realized Share of Profis [sfer-he " v [ETTXFI) WELEd i WSU0LaE  TLIIS.e8
Plus: Aatum of Cislal=, La. conl Bash
Rexseed W k1)
By Flagtes " £151.358,000
Wena L] L]
Mamatiihe ] -]
Anwrzi Braeds Inc. ] i
Harrah's Emeriainment 0 ]
Realogy 0 -
Chinis 0 ]
Clares 50 -
Smart & Finald 50 =
Mirw wrsdestiied v fimoents T 4080 A
Agpmars AN N Retws of Captal dJ et
Pin Mata Shass al AN VI held by Apolis Co-lewesters ¥ 41% (] ABE4E 1,810, 8 $12,620.048 S84ATT 613 S SLT4s  B45.000,008
Total Pre Rata Cash fows to Apalls Eadnvesiors VI femasb) [42,296.948)  [$AREI0,TEN 550, BTE 0T $180,350,3T6 SITT 45T 0T $120.783, 208
Discount Rale F
Dayn Fii bir 97 1303 1887 .05z
Presnnt Walun Factess . (L] L] ] LALLE ] s LR LEEL] 3.a074
Prasnnt Valuoy j o= emd) BIS083004)  ($84355,007) $30, 850,567 554, 116,88 EVE4, 200, T08 43,771,628
Bum of Prases Vaksst {mum af 8} m'lmiﬁ
Fags-shrough gremism [
Agnregae Markstable Valvs 5231090396
Pro Fats Prarsss Intgeest in Apollo Co-levedton VI, LLC 13.87T% SN
it firf L 08 Wasri |y 0% 13,181
Pra festa, Fak Market Vakes
530,700,000

Pro Rats, Falr Markat Vakie, roundod

"AIF \n-ﬁﬁmninnnw

Efgnad an Mg eenesl ARoston of pes] sed mium of capisl
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EXHIBIT A-8
APOLLO COINVESTORS VI JEH-A), LLC
DISCOUNTED FUTURE INVESTMENT RETURNS
AS OF JUNE 7, 2007
Total Remalning Projected Total PROJ 0 REALIZED T
Investment Cost Basis Exit Valug 2007 2008 2008 2010 w11
AIF V1 lnvestments & Cost Basis®
Private
CEVA (THT s logisiics divisien) $288,700.000 $35,400,000 $306,275,000 $0 3180437500  §180,437.500 50
Pending Transacflons
Counirpalde PLC §431,375.000 5431375000 $670.503, 75 50 $0  §539,218,750
Total 720,075,000 S468.775,000  51,36E6.868,750
Totsl Divestiturs Profit of Apolla Investmant Fund VI [foreign investments) 50 $0 §1B0437 500 $710,856,250 =0
Pro Rata Shars of AV VI held by Apolla Ce=lnvesiors Vi (EH-A) 4. 08% 50 50 §7.357,B65 529385964 50
Less: Cared Interon! Paid 1o Genoral Partnar 20% 50 30 (31,473,573  (S5.87T.193) 50
Mot Realized Share of Prafits (pre-tax) 30 50 $5,854,292 523,508,771 50
Tax Rale ¥ 0% Ot Ot [
Tax o ] o o] o
et Rnalized Shae of Profils (after-tax) El] 0 ] 5,854,292 23508 []
Plus: Rotwn of Capilal™, ie. cos! basis
CEVA (THT's logistics division) 0 0 517,700,000 $17.700.000 50
Cauntnywide PLG 50 $0 50 $431,375,000 50
Aggregate AV IV Relum of Capital ) 50 S17.700,000 5440075000 30
Pro Rata Share of ANV V1 held by Apallo Co-investors V| (EH-A) 4,08% L] 50 $0 mz‘m $18,337 2% 50
Tatal Pro Rata Cash flows to Apollo Codnvestora VI [EH-A) fe=a+h) 5o $0 SE617,042 541,845,000 50
Days 207 572 aar 1302 1,667
Fresant Value Faclons ] 09018 0788 os262 0.5218 04348
Fresant Value o =g xdj 50 50 54 143,772 521,837,589 50
Digsoamt Rale 20%
Sum af Present Values (sum of &) §25.981,381
Pass-through presmium 0% =0
Aggregate Marketable Value : . $26.981,261
-
Pro Rata Parteer interest in Apolio Co-nvestors VI (EHA), LLC 18, 40% §4.780 570
Discaunt for Lack of Makstabiily A% (31,434 'I?lt
|Pro Rata, Fair Market Value 2,346,259
Pro Rata, Falr Market Value, rounded 53,350,000

*AIF VI - Agollo Imastment Fund i, L foreign feeder feed ALY Vi Ewe Holdings, .
**Based on mansgement allocation of profit end refum of cagial,

flud
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EXHIBIT A-1

APOLLO AIC CO-INVESTORS, LLC

VALUATION OF MEMBERSHIP INTEREST
AS OF JUNE 7, 2007

Share Price

ASSETS Mumber of Shares as of June 7, 2007 Value
Publicly Traded Share of Apollo Investment Corporation (Ticker: AINV) 779,761 $2298 $17,918,908
Cash & Equivalents 53,002

Total Assets $17.921,910
LIABILITIES & EQUITY
Liabilities 50
Member's Capital $17.921,910

Aggregate Member's Capital $17,921,810
Less: Investment Company Discount 5.0% ($896,095)
Aggregale Freely Tradeable Value of Equity $17.025814
Pro Rata, Members' Capital 54.15% $9,218,985
Less: Discount For Lack of Marketability 15.0% ($1,382,848)
Pro Rata, Fair Market Value of a non-controlling Membership Interest $7,836,138
Falr Market Value of a non-controlling Membership Interest, Rl;undnd $7,800,000
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EXHIBIT A-3

APOLLO VALUE CO-INVESTORS, LLC
{Value formerly DIF and VIF)

ADJUSTED BOOK VALUE
VALUATION OF MEMBERSHIP INTEREST
AS OF JUNE 7, 2007

Capital Account

ASSETS As of 5/31/07 Market Adjustements  Adjusted Book Value
Capital Account Balance of Apollo Asia Oportunity Fund, LP $14.795 965 $0.00 314,795,965
Cash & Equivalents $0
Total Assats $14,795,965
LIABI EQUITY
Liabilities $0
Member's Capital $14,795,965
Aggregate Member's Capital 314,795,965
Less: Investment Company Discount 10.0% ($1,479,597)
Aggregate Non-Controlling Fully Marketable Value of Members' Capital $13,316,369
Pro Rata, Members' Capital 31.28% $4,165,360
Less: Discount For Lack of Marketability 30.0% ($1,249,608)
Fair Market Value of a non-controlling Membership Inlerest $2,916,752
Fair Market Value of a non-controlling Membership Interest, rounded $2,920,000
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EXHIBIT A-2

ADJUSTED BOOK VALUE
VALUATION OF MEMBERSHIP INTEREST
AS OF JUNE 7, 2007

ASSETS Capital Account Market Adjustements Adjusted Book Value
Capital Account Balance of Apallo Asia Oportunity Fund, LP $2,683,719 $0.00 $2,683,719
Cash & Equivalents 30
Total Assels $2,683,719
LIABILITIES & EQUITY
Liabilities s0
Member's Capital 52,683,719
Agagregate Member's Capital $2,683.719
Less: Investment Company Discount 10.0% (5268.372)
Aggregate Non-Controlling Fully Marketable Value of Members' Capital $2,415,347
Pro Rata, Members' Capital 38.77% $936,324
Less: Discount For Lack of Marketability 30.0% ($280,897)
Fair Market Value of a non-controlling Membership Interest $655,427
Fair Market Value of a non-controlling Membership Interest, Rounded $660,000
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